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Abstract

China's economy is in a new period of transformation to high-quality
development, modern society pays more attention to the sustainable development
ability of enterprises, and focuses on the ESG concept of integrated governance
in the three dimensions of environment (E), society (S) and governance (G). The
market is no longer limited to traditional financial performance, but more
attention is paid to the performance of employees, the environment, shareholders,
society and other aspects of responsibility. As a new governance mechanism, the
coverage rate of Directors and officers liability (hereinafter referred to as D&O)
insurance in listed companies in China is still at a low level, and the related
products are relatively few, which has not attracted enough attention in China.

Based on the knowledge of insurance, accounting, enterprise management
and other relevant disciplines, this paper takes the governance effectiveness of
D&O insurance as the starting point to explore the relationship between D&O
insurance and CSR fulfillment, aiming to answer the following specific questions:
1. Can D&O insurance enhance corporate social responsibility? 2. What
mechanisms are in place for this process? 3. Is there any difference in the
functional relationship between the two under the influence of different factors
such as corporate governance level, governance structure and senior executives'
personal characteristics?

To explore the answers to the above questions. This paper first analyzes the



SN 2 R 1 S SRR S A 2 SRR AT I T

development status of CSR and D&O insurance in China, and analyzes the
relationship between D&O insurance, CSR and the two based on domestic and
foreign literature. Then, taking the CSR information of listed companies from
2010 to 2021 disclosed by Hexun as the research object, this paper empirically
found the role of D&O insurance in improving corporate social responsibility, and
verified the robustness of the conclusion by using four different methods:
sensitivity test, independent variable lag, PSM matching and replacement of
explained variables. On this basis, the paper further studies the intermediary
mechanism based on information channels, that is, the directors' liability
insurance can improve the quality of accounting information to enhance corporate
social responsibility, and finds that the personal characteristics of the board of
directors and senior executives can interact with the directors' liability insurance
and affect the regulatory role of directors' liability insurance on corporate social
responsibility by building an adjustment model. Among them, the proportion of
independent directors and the proportion of executives with overseas background
can complement the governance mechanism of D&O insurance and promote
enterprises to assume higher social responsibility, while a higher proportion of
female executives will weaken the ability of D&O insurance to enhance corporate
social responsibility. This paper also finds that the impact of directors' liability
insurance on CSR is heterogeneous in different company sizes and governance
environments: D&O insurance has a significant effect on CSR only when large-

scale enterprises, managers have a high degree of short-sightedness and a high



SN 2 R 1 S SRR S A 2 SRR AT I T

level of internal control quality.

On this basis, this paper puts forward corresponding countermeasures and
suggestions in combination with the current situation of corporate governance.
Through the study of corporate social responsibility, this paper further expand the
research margin of D&O liability insurance in the field of corporate governance,
and provides a new idea for the construction of corporate social responsibility and
the improvement of intrinsic value in China, and also has certain reference value
for the optimization of D&O insurance clauses and the localization development

in China.

Key words: Directors and officers liability insurance; Corporate social

responsibility; Accounting information quality
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KE, RAGHFRIENK=AMEK =/ L1 AR EE TN FF7, Hopbith X% #
BT A b T 2 m) B AT PG

% 3.1 2003-2022 4E A i EH AR BREE TR

4y W S HE D s 4 w4 A BT F R BpRE
2003 43 1283 3.35%
2004 50 1369 3.65%
2005 58 1364 4.25%
2006 63 1447 4.35%
2007 82 1561 5.25%
2008 108 1615 6.69%
2009 115 1763 6.52%
2010 123 2118 5.81%
2011 130 2353 5.52%
2012 153 2484 6.16%
2013 165 2527 6.53%
2014 176 2643 6.66%
2015 191 2834 6.74%
2016 203 3256 6.23%
2017 239 3639 6.57%
2018 279 3740 7.46%
2019 334 3948 8.46%
2020 514 4400 11.68%
2021 770 4820 15.98%
2022 1089 5147 21.16%

BRI H CSMAR i R4, #&m
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I 7R AR S5
ARF . PRI A Lt B
HE
PRSI
AR T FIgR ol
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595

A 3.1 2022 FFEZATIVE TR BARRG
BARRIE: H CSMAR $d8 R4 . #&3

235
133
108
94
83
47 45
27 24 93
20 19 18 18 15 15 14 14

11998876544432
W’E'Eéﬂﬂﬂ@*ﬂﬂﬂﬂ%ﬂﬂéﬂﬂsﬂéﬂﬂsﬂﬂ'}%%ﬂﬂiﬁ%@ﬂ'E%ﬂﬂéﬂﬂ%ﬁﬂﬂﬂﬁﬂﬂéﬂﬂéﬂﬂ%lﬁ%ﬂﬂﬂﬂﬂﬂéﬂﬂ‘\;’?
KR EHRKEZ M REREMI R B KER KSR ®EDERX K ® R
LR HSEHIJBEEEKERKAESEZ &K ARAE 0D @ 00T K G e &
e BE I v 42 e #

¥R 1. & H ik Ko

A 3.2 2022 FFEFRRBARHX 3RO
BARKIE: H CSMAR $d8 R4 . #&3

3.2 EATIHSFERR

2006 FR L E KM R TUER EICE, HFREBIER CARNE) B IE I 7 K
AR TUE” R IEE S MPATT. HIR, RS Ua BRI E 1 17 2 =) 3 J
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B2 TR, TP BT A REAT S TR WG, tha ST RS EER R R B
S S IZ A [ 4B 1 S R RS A R GRS 2022) . TERLIRR 5 5 LB A
XUCEHES) N, B PR AlAt 2 ST SR AR TT 1 IR = R E: ORI T 2R (] Pd R
Jit

FRE MY R AT A4 2 ST A 2R B 2 BT CSR #75 « BSG e« Al FF8iR B
Fofr, AR 5 Al B S 0 R AT 1AL 2 SRS 1, X 2006 AR 2022 4 BER AT AR
WAt TR FEAT R . W&l 3.3 fin, HEKBMATR 2006 45 W S, Lk
ANV 2 TR SRR, R AT TR & AT 21 5K, Wb A iR BTl
¥11.5%, Pi%e 16 fERIE, F 2022 fFRATH 2 TR E B EIEG K T 86 £, Ak

o 35% ) ik @it s TRk S . R A K ET AR A S TR R E R AL
LeARfE S, bt 2 THT R RS AT ARSI A = AN B S — B BB AI20 R
B, B 2006 :-2009 4, KATH 2 TR S ML S A 5 EEAE 10% BN, TEIX AN BT
SHACHAFHIE R, B 4k ST BUR T TR A (8, TERREUET- PRz
AT I ST A S U R G 2 R MER, AL STEmR S #E D, g rite

TAEREAL; M BOL PR B Bl 2010 462020 4F, BEE MG — 2T, R
Sk R e, Ei AR, % B S SUEIR S SR RE A b A 7
Falgg, A HUTE 25% /A0, TR 11 ERR BT, A2 SRR H 28R
N, A A TSN =M BOR RS B, B 2021 E RS, KA

2 TR A A A 5 LE TR 30% ELATHFE s K o 2021 FFEAEHIFF AR St 1 (RiE
B B\ N FE X BRI AR P A 2 BT TR e, BRI AL A
FEMLHE— P EOR T NRIFE TR LA TR . FREEORA L i T AR T O 2 Ak 55 7 THI 44
STUTMIHE, RIS = K3 B A B AT 4L 2 5T4F, IRAE A TR R R A
AEFERETE, TEEBLR AR, SR EE T AR AR TAEMA, EBUR At
SALEEMIRAE . R R, WEV. AT a . BRI A — 2D B, ik
ANV A2 TATAT NN AL S SRS s, BB TR T 3% ESG #l.

b T RE R R B AE ML IR N, A2 SRR T ESG #R4k HiE WY

%, 1E 2022 4F 1834 DA AL S TR E Ak, KA CSR #ik & B4 1105 4,
KA ESG A WA 602 4, ESG A iEIl K 7MiMk, Mo 2022 4k

Ao TR B R ETTER . A2 TSSO G 4 E 2 BT AR L
B, BEWREEME BRI, R CSMAR il B %Ak 2022 4
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DTEIREXS BB R B R R BRI R BN R B G PR A
TP RCHPE B GR RYT REINTA RO R B AR R S A gl 4
RIUEHI LB R A . e AR ARAEERA R ZAHAT7 RN 1S
OLRI A, BAREIRWIE 3.4 P, XX -SRI 2504, WEREURAE 7-9 T
M2 TUER L 1700 K, AR EeRm 93%, HEAEMRT 5 Bt 3
WERA 1A, —ERERW T AR AR 2 DT S R AR i S5, TR
Pa3% 3.2 i eon i) 2022 S 2 THEBAT IR OLRAT AL AT 4528, BAT LAt 2 5uE B
TR OMFAEBONIIR I ZE 5], #lGENALAE A e bl am bR, #Ekabite
ARG SEERE, HHEPESBEHNE & T AT, B2 SRR 1T
WA E, WEMXASEE . @50 R G AR L2 TR IBAT 18 DU
uf, PERANEL PRI SARE A A SO T UG B, TR AR
A AR DT AT B OUUWAN AN, A TUERE RN A T 50, Alrgths
TESRBEIR R frtt— PR

2000 40.0%
35.7%
1800 5 35.0%
B 30.0%
27.1%26.8% 0 G B e
1400 24 g 200N OO, 9530425.6%25.9% .
o, 24 77024.0% -
23.4% B 250%
1200 % g% )
i e o
1000 o 1%“ L 200%
" I .
6 .
800 . B - L 15.0%
sl N N . U7
- t 3 BN BN BN B .
600 o : ‘J NN BN BN B .
& ¢ SN N BN I I e L 10.0%
w84 I N B I I e . V7%
400 a9 BN NN BN B BN e .
SN BN BN NN BN B BN e .
B e BN NN BN B BN e . Y
2000 5% =/ - A B . I BN N B B i 0%
% ; B e I N B I I e .
—43 138 B e BN NN BN B BN e .
0 moomm BEBE B B B . e S TN N e B 0.0%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
st e VAL e N R AT AL

& 3.3 2006-2022 4F A & LT A B A S FAER S BRI
AED S TP = NSRS N E U S St
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b2 T3 R B
A 3.4 2022 NS FAEBAHE BN
Bnskli: H CSMAR $d P 4 . #
x 3.22022 FEATWH SR BITIBR
. = Ak SR L4 I A e BT
Fr @ ATk P55 Al % (F) T —
VSN /N 1 4 20 917 24
P4 51 2878 31
il 1060 4906 33
B, #. AR 81 430 34
#Hnl 44 1441 44
LR A F 70 250 36
LB G FHEEL 70 653 33
{1 A0 4 86 63
EbsYia NG E S sw NI E a4 121 74 31
Gl 117 2352 48
S =l 59 1129 34
FH ST AN 45 MR 55l 21 59 39
LI FOANE AR 31 31 33
IKF S FREEAN A S it 30 90 34
HE 3 0 19
PARH2TAE 11 2618 40
AR E AR SRl 38 610 19
oA 3 0 46

GORLRIE: B EMI BRI . CNRDS #0435 44 5 . B
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| EREERERR S UM S FEMTLROATLH

FESEEL R E AP B E P et RE T, 5 24l B B s st ROR S i andH
HEBhSEI G At m R R o ASSOR MORRSEIX — XA B TR AT, B e se x4
WA 2 TAERISZN,  FF oA HAE B

4.1 B SRR L

411 ERE SN HESHE

TEON R ZEI k287, HE DT RS I I RS F2 05 075 HL= e 52 1 TR U T N T S 4l &
RAARIA A NPT R MR RE 0 CHIEMSE, 20200, FEARE 2R i i 098 £ VR
JRUE, BETT MR ARV B PR SEAT A . N CSR TGS AL B RAT AN, JEAT kAt & 51 4EJF
AR, R KAERE BB T BRI R . B B8 0T Rx i B2 W SRAT e AR,
Ak CSR JEBPIRBL R AT RE 2 A AEARRL AR L . DAL, FE TR 5 Akt & D2 18] n]
REAFAE—E IR

MAERBIZHBE R, PRI bt — P 55 ORBE T B, B ARl O U 30K 2B 3 1l
BURIRM G B, RO SHE RIS I, RGP A R, Rl
N BOR TARFEBE R B 5T AR XU SR (I 55 W62 . FEBFABIE IR, BRI KR4
HOPUR S MR T b, AR NHEF . . mEUE B, HoxfE D
GBI R AR, ALK S IR T B RRE ] Regs ki R ERBR, M
AR N B3 T IR AH S YRIA 1 BRI A% o FE SRS A S AT ML B2 T 25 45 9 A S XU 38 3t L
S5 AME PR KU B R, A A AR B B 2278 U7 BT SR SRAT D9 BE G AR AT BT SR
TR FHRE, ERPURHEA AR TUE, IBREVE R AR ARSI .

MARFENHL K, ST AT 5 8 Ji A2 DA M Ak KRG SR, B T AnllAt 2
SR, K2 Sondb it & 5T AR S5 2 m W 55 S8 b i E SR A = IR A R
KE, HAN#EAT CSR FESPK AR TG FIETTE R, etz k. K
U, TR E SRR KB A E N 2, ARKEE 22304, PIRIRR BSG SLiL,
R Al R I PRI FE . T AEE T RIS, At & DT A o SR h 2 24 mlVA R
—HBgy, MR AFNAETBL — R EReIE itk & m N BRI RE T 1R

i
HEHE KR E (KRR, 2019; SH#E4, 2021, MMMt 5T,
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PRIk, ASCHR AR — MBS HE: EHAB KA AR, S RFE ST AT bt &
TR

4.1.2 ED‘ BA\ zﬁ'{nu_.sﬁ% 'ﬁ lllﬂi‘%ﬁ

5 ER 5 AR S AR SRAT N R R 2, R iy b, 5 B ER I
BT A AR AR B EVR I s MEAE I SR SR, BRI ALl x4 AR TR SRAT B S 15
2B EAT CSRIESILMRTHIE R - fEGRTT T, EiimE RARIREMET, Ty
Bt AR AR IR ARG BT IRE R, A R T A5 BB i B
BHIB SR AN THE B E R T EEGTRE . BAKT L bS5 i E SR A AETA(E
BHITERE, WS A Bai AN R 3 T2 2806 R AL AN T 5 )
Wr, AT R AL R Rl B 2R S S e R, R A TR EAT . RN, A AT
FEPHAN R Z AR P2 R DL R b iR R AR B AR, BT P/, T8 RFEE

B ) B AR B A A 2 THEE R, S THE B R SRt S Ak 2 514
AP

FEMA RIS, EIT AN ERHLE], BA M E DiRe, A4 Thik
et E R E. — 7Rl THETTGRI RGN, BIOREG AN BEARRUS:, g 451 2% %
1%, St B G B SRS ORI A A B0 2 3 i IR B ER KU AT 200K, PR B

AT A R AR A e R, SR T et E B iR . 5 —J71H, FE il Irae
g 5 R RFHERN A OCE E, ANREHEETAT R, METHSRA8Ew, Mk
TR RN SR A OCE WAL 32y, R RE T ksl 2 HE BB E R 7 ARl
SR GAHREH WAL KRR, RIS THERTT. A, RZFFHHFRUESE T
TR AE PRI 55 IR IR, Wil oS BIRER IEIE, et TR AT

PRI, AR SCHRHEBE — MBI H2: SR DT R STl o tHE B s &, BEI STt
Al A2 TR AR

v

4.2 AR EFSHREKIR

AN CSR #2010 FIT a6 S 5211, BRI 2010 AR BT SR AGERE, 1M
TR S BUR T8 5 528k, 4 2021 FEAE NI IEAEGy, SR RE A ]
N 2010—2021 4, BN 11 4.
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ARICIEIL 2010—2021 4F 17 A B AGAREAS FFHEAT AR SR AL 2R (1) 75 18 < b {56
Al [ B A D ST B 48 7 RO SR 7 = AR B W 22, 2 B Sl CRSAT I IR RE A%5(2) 5
BB AT B BN 2 B IOREAS(3) A B ST *ST & BT A A X RAEEEREA SR (4) %
JEA R ZE R, SR E Bz HEA R —FEM AT (5)FRA R NGRS
Bl SR AR IR ECN 0 MIAFIREAR; (6) NS 7% Xt A 45 R Agsem, *t
BT WIE AR A /N T 1%F0K T 99% 1401t 142 11T Winsorize 4 A0 2

gl s, IR 3525 K BT A E ) 19871 M, He 4% R BT [ O R
A 1367 Ao CSR Hdi sk B AR R AT A4 22 SRS Bk, 8 CSR &g 5 A
EARTHE RLTUE. BERIR & A P& AL 5T MBI AT E AR
754y . FEFTRI LI EER H T CSMAR $dE B, HRYE “#H T8 7. “ THERK 7.
“TUTRR” KB BRI A TE S T TSR, IR A RS S A S

TR TE R, XTI TR BT AT, WK R 2 1 S TR AR DG TR, TR
NTERE T ORI BERF SIS o o (] b 7i7 24 ) A F 42 | P B0 ke | ek 1o 0l s 3
RANEE L T SO R, LL2010-2021 42 B2 B F AL 1 SCHRFR R BE MDA 5 o
teRom . HoAh T 75 B 2R IE T CSMAR i, (i excel 2016 Statal6 347404 kb
BRI SZAE 204 o

4.3 TEIRAA

43.1 HRETE

it S MEWTFT, R AR AT R b Ak 2 SR RE A R A &, DL CSR Ron4:
WA TR, IERBRTUE. R L3 RN R&E T A R E e Tt 85
AR AR TUE ARSI B DS N POR R A B AT B 5

432 BLRBETE

RO RREAR BN HE S mE SRR (D&O), PRy Al SEHE 53 1 (1 O 94 Rl R
WM R BARE B EEAEY], RRRIAF G LHERMER, 5D,
HoE

R Hog SOM M AR &, BT 2 /) S s 3 i s E R AR B IRE Y 1, BN 0.
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433 ANTE

AR AR A AL 2 THE B R (Quality), RH ETA FME B EEHE BRM
SRR, R AEE, AR THE BRI IBVRE R A, 1 2 4
REN2HE BUEIFHIZUGER, BN 1=007; 2=RHIf; 3=61%; 4=FEHkK.

434 FAPHTE

FREIRBA R L MERIRFIL 5 HEANE SO ST R IR, ARSI NJRALE H R
(Inditor). ZPERIE LR (FE). RAWINT I EE RO E, IR
BT T O AL B LLE BR E AR

435 IEHITE

X2 1) A R R 8, A STy DY A THI N DA o, 4 BRR B FR AR (W ER A — DUA.
HHSMB LNBoard, WiZF 2> #FE LNSuperviso. PIEFfEHIM &= IC. FHEEM SV),
AN EVIBE S K F e br (ETT4ERR AGE. AV #BE SIZEL), W 55IRIIE s ([E 58 %=
R FA. P& W2 HK clash, 45 FLFF TDR. %572 ROA) FIALLE# (RS
HRE TOP1. 22 X _E 77 CROSS. MU 3 F# i Proportion)

TABIRI R b7 N HE R AT, P s ) DA A B o KRR SR AT B, 2 A WDV R
BB RAE T BRI s A R AR K B MEAR bR R A S R T, B8 BT A
ANV /N BT RE I s IV 55 bR VB0 e D s 3 42 1) L ) B2 5 e 70 5 8 R e 048w, HEBR
N GE R R EE R T RS/ FE RS 73 4025 18 T Al Al 5 B PR A RFALE 1 5
Wi o PUSRFRPRIERRLE O A ST AL £ 50T IR B R T, 58 T R #E 57
R OR 5 Al Ak 22 DUAR SR TH A LB DR 3K, fe KR P A B e R iy Sk ) P A 4 )

WA, AR SO0 T J5 S0 43 BT AR 7 0 B 5 405 FH OO0 [ g 02, %o 47 Ml (Indlustry ) «

i fE] CYEAR) [RIEFEEAT#%4).
IR F AR E AR EARE XK 4.2 PR,
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K42 BELARKREX

AR AL GR=s P4
Wl R [tk T CSR  [FIH[™ CSR & 134>
PO RREAL B 38 DT D&O bW AL ETIR, WEAN 1, TUAHO
PR G — DUA  |[#SH KL CEO, WME N1, BN 0
TP LNBoard [# 3 NI H 28000 %L
o A LNSuperviso [ 5 A\ FU E 28554
SEEEGER IC SKF Cal e e b E] A AR
[#] % 537t FA It 7 B A B A
S e e clash  [WIKINE LI EEMPIRE / BEr= it
W 28 AL AT TDR |G 6o/ o=
P2 )AL
BRI A ROA  [BJE 1AL/ &5
TR AGE  |In(H4E-AF EHERE+)
AIES W SIZE  |[AW]LE G HLH AR5
RIBARFRI TOP1  [5H— KIBZRFRIB G B
X bl CROSS  [[FIR7E A Bt 5 AR AT LT, WER 1, BHOo
BRI S | Proportion LRI & 5 MG/ e S 5
R TE Y% LA MDA ]85 AL ] 33 7 b s
TR (SR RE Quality [1=fL75; 2=R4F: 3=5H1%: 4=AGH
M LR Inditor [ ABUFEF 2 ANHL
R S S 7 T S FE Al B A T 2 L
NS 0S  HHAEIME S b
4.4 IRBIHE
4.4.1 EfEEYIRE

NIRUESE — ARG, DAkt 534 CSR iR &, LUEBIESL#E T DOI
RZU AL B, YRR 1
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CSR,, =a, ta,D &O,, +a,DUA, +a,LNBoard,, + a, LNSuperviso,, + a,IC,, + a,FA,,
+a,clash,, +a,TDR,, +a,ROA,, + a,(AGE,, +a, SIZE,, +a,,TOP1,, + a,;CROSS,,
+a,,Proportion,, +a,SV,, +¢,,(1)

H | 22 B d: JBEARGUEPR (PG — DUA, EH S LNBoard, I#H &
KA LNSuperviso. WEFEHI&E IC. EHFEFN SV), AR LK ERir (L
PR AGE. £V R SIZE. ), W95 IRGLTE s ([EIE B ELR FAL BL& B HR clash,
I 55 ALAT TDR. B 7= I % ROA) MUBALZE K (AL S h EE TOP1. 22 X LT CROSS.
MLA #5235 F7 % Proportion), fEJG4EMHH control 3w, MPUANYERE 36| H AR
O AL HME R . BEAE, BRI T (Year) FIAT Mk (Industry ) 5] 52 35 7 1l 72 W 42
DERIE I () DL RAT W R St e, R, Dyide G s 07 2250, A =] A4 2 i
MR bR HER . o MIE H R, WHERBE HI 152510 .

4.4.2 P BNARE

NIGUESE —AURBL, W E TS AR T CSR BIPERINLE, SRR 524 (2022)
7, KRB EEE, A1 BOZAME T, BaiHE B RE I R E S
kAR R, MR 2 B 3,
Quality ;¢ = by + b;D&0;, + b, Y. Control; + &, (2)
CSR ;; = co + ¢1D&0; ¢ + c,Quality ;¢ + c3¢ Y. Control; ¢ + &;(3)
LW LRI, BHby. o REHFE, WIS (&R S TR ol
A2 TR RE TR R R R, BB H2 L.
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s EESERERES UM SRERITRRISLIES

5.1 MR ERIT S AT RO

R0 53 KT ) S 3 B 5 A ) S BRI A W A AR TEAN IR IREAIE, A SCRE A A 80179
AR T AT HIR T Ge v A, B4 T S E A A B S R, A5 R AR 5.1 .
ATLAER], X TRk 19871 MEA, Mt 334E (CSR) MIIIMEN 22.416, WRiEER
13.337, i3 A B BT A FIFE kAL 2 ST A F AR R R . 5T (D&O) 1
64 0.07, R\LE LTV EFTRMBREEM, EEFRRE. SlaiHMEERE
(Quality) ¥JMEH 1.931, /NT 2, RUFEAR PR ZHA 7 b 21 HE BRI /2 R AT
BPRL b JRERRGLFR AR AT E F K5 CEO WE G4y (DUA) [k 5 Hhik 30.3%,
PR EERIT R (IC) M3MER 0377, HZE@BIE 5.1, BURE LA K-FAEIERN BE
2R, TEEFETM (SV) BMEN 0.2%, FriEZHIEL 0.001, WR THRAMSVEE
HEIERFZH IR FIRE, S REARTE A R RIS R BR AR W 25 RAAE bt H
AEAWRIZER . WBRERIRE , FEARTRBAR . WU BB P3R5 EL A 23 30
N 33.83%. 23.93%, #OKT&BPAE, SRR EEI 20 9.4%5 0.3%, BRFFE
N 73.56%- 80.43%, FRHIFEA LK AL S 1) BRI A o0 AT, KR DAL 4% 5 3
IR ARE M = VAR TS R, HEIEARRA TG ER N RENER .
MR aE RRE, 5RIM K H TR MR ARZEAR LG, 7RIS H TR 1367 /M
AR, AL TR E AT A A T, B EZERBE 1%KL
o RPEARFRIAFRHE T, TWEE TR A& ST m s — ez R, H
KRR, HARERHBERER, EFHELHH. RS ot &g
BRI ITIC RN, WEFE TR 5 AR K TR I A R R . W S RGN 2
Wil BT HHAAERENES, BRMIE 1%0KF LEE. XRH EHA
AN T HE DT LR AT REIF A R BENLE, e R AR B SR G, RS
o B T A AL 2 BT R R, 75 B FERE AR I A AR R
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o g SRR S Ak 2 ST AT

R 5.1 RS 5 BRI

bt AR B AT
B AR HE WMEE sME PO &KE | MERE PEARE
CSR 19871 22416 13337 -3.410 21360 72.070 | -2.538%%** 30.850%**
D&O 19871 0.069  0.253 0 0 1 - --
DUA 19871  0.303 0.459  0.000  0.000 1.000 | 0.161***  156.184%***
LNBoard 19871  2.116  0.195 1.609  2.197  2.639 | -0.058***  191.068***
LNSuperviso 19871  1.207 0230  0.693 1.099 1.946 | -0.097***  190.918***
IC 19871  6.544  0.770  3.027  6.672  8.171 | -0.050** 4.427%*
FA 19871  0.203 0.151 0.002  0.173  0.672 -0.000 4.894%*
clash 19871  0.164  0.126  0.012  0.128  0.614 | 0.023***  257]17***
TDR 19871  0.409  0.201 0.051 0.400  0.862 | -0.104*** 245 537%**
ROA 19871  0.039  0.060 -0.248  0.038  0.197 | 0.006%** 36.290***
AGE 19871  2.090  0.777  0.693  2.079  3.296 | -0.626%**  666.287***
SIZE 19871 22.109 1.249 19920 21.921 26.079 | -1.251***  450.253***
TOP1 19871 33.831 14.245 9.442 31480 73.562 | -1.693%** 3.968**
CROSS 19871  0.019  0.138 0 0 1 - --
Proportion 19871 23.927 23989  0.003 14.470 80.430 | -5.061***  4]1.22]%**
SV 19871  0.002  0.001 0 0.002  0.006 | -0.000%*** 33.773%**
Quality 19871  1.931 0.604 1 2 4| 0.145%** 0.443
Inditor 19871  0.377  0.054  0.333 0364  0.571 -0.003* 0.158
FE 19871  0.194  0.112 0 0182  0.500 | 0.021*** 35.938*x*
(ON) 19871  0.075 0.084 0 0.056  0.385]-0.039%** 136.367***

7: D&O 5 CROSS y “0-17 A KIHEINAS &, PRI AN LS (AN op (o Bt A7 B A & e A,

skkok sk

L oRE R IRIRIE 1% 5% 10%[1 7K b 52

5.2 fEXMRE

* 5.2 RAAERMHRAZBOER, CSR 5 D&O KM REBOVIE, BIEN 0.05, 4]
BRI EFELF KR, HARERS, W5, BEiE. R HRERIE S
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CSR fAAEIEMRNE . S AR B AR R B 0.5 BUT, TEBIKE T (VIE) Jil

£ 1.07-1.98, R R [a] NFEAE ™ I 2 EILL M.

& 5.2 MRS

LNBo  LNSup CRO Propor
CSR DOI DUA 1C FA clash TDR ROA AGE SIZE TOP1 NY%
ard erviso SS tion
0.05 0.02 0.09 0.06 0.37 0.15 0.26 0.13 0.63 0.05 0.19*  0.17* 0.06 0.07
CSR 1 0.00
skoksk k% skoksk sk sk sk sk sk sk skokk skksk skkk sk kK kK skoksk sk sk
0.05 0.09 0.07 0.10 0.03 0.02 0.04 0.13 0.04 0.21 0.20*  0.03* 0.33 0.04 0.05
DOI 1
skksk skksk sk sk skkk skkk skkk skksk skkk sk kK kK sk sk sk sk
0.03 0.09 0.18 0.16 0.06 0.04 0.11 0.05 0.23 0.17*  0.02* 0.02 0.11 0.11
DUA 1 0.00
kksk ks sk sk sk sk sk sk sk ks sk sk sk kK kK sk sk sk sk sk
0.11 0.08 0.17 0.27 0.06 0.09 0.13 0.14 0.22 0.02 0.06 0.11 0.11
LNBoard 1 0.01 0.00
ks ks skksk sk sk sk sk sk ks sk sk sk sk sk sk sk sk
0.10 0.11 0.16 0.28 0.04 0.12 0.03 0.19 0.08 0.29 0.24 0.07 0.08 0.13**  0.17
LNSuperviso 1
Kok sk skksk kksk sk kk sk sk sk sk sk skksk sk sk sk ks ks ks * sk sk
0.34 0.02 0.06 0.04 0.04 0.13 0.40 0.09 0.11 0.13 0.07 0.03 0.02
IC 0.00 1 0.01
kksk k% sk sk sk sk sk sk sk sk sk sk sk sk sk sk &%
0.08 0.08 0.11 0.15 0.03 0.28 0.05 0.04 0.02 0.07 0.02 0.08 0.10
FA 0.00 1 0.00
skksk ks sk sk sk sk sk sk sk sk sk sk kK sk kK sk sk
0.18 0.05 0.05 0.01 0.04 0.11  0.29 0.38 0.31 0.20 0.24 0.05 0.04 0.03 0.03
clash 1
kkk skksk skksk * sk sk sk sk sk sk kksk sk sk sk skoksk skoksk sk sk sk sk
0.07 0.13 0.11 0.14 0.19 0.05 0.04 0.40 0.40 0.35 0.53 0.03 0.10 0.12 0.10
TDR 1
kksk ks ks sk sk sk sk sk skkk skkk sk sk sk sk sk sk sk sk Kok sk
0.50 0.02 0.02 0.03 0.02 0.40 0.04 0.25 0.33 0.24 0.08 0.12 0.02 0.07
ROA 1 -0.00
ks kksk kksk sk sk &% skokk kk sk skk sk kksk sk sk sk sk sk sk sk sk sk
0.03 0.20 0.23 0.14 0.27 0.11  0.10 0.24 0.35 0.18 0.50 0.07 0.11 0.17 0.20
AGE 1
kksk kksk kksk sk sk sk sk sk sk sksk sk kksk sk sk sk skoksk sk sk sk sk sk
0.20 0.25 0.16 0.24 0.27 0.12  0.05 0.24 0.54 0.48 0.10 0.18 0.16 0.09
SIZE 0.01 1
sk ksk ks ks sk sk sk sk skkk skkk skksk sk sk sk sk sk sk sk
0.13 0.03 0.03 0.08 0.14  0.08 0.04 0.04 0.14 0.06 0.14 0.03 0.21 0.05
TOP1 -0.01 1
kksk skksk skksk sk sk sk sk sk sk kk sk kksk kk sk sk sk sk sk sk sk sk sk
0.05 0.33 0.02 0.07 0.09 0.07 0.03 0.03 0.10 0.11 0.27 0.03 0.02 0.03
CROSS 0.01 1
ks ks ks sk sk sk *k sk sk sk sk sk ks sk sk sk oKk sk
0.09 0.05 0.13 0.12 0.15 0.02 0.11 0.05 0.13 0.02 0.19 0.18 0.30 0.02 0.06
Proportion 1
kksk skoksk kksk ks sk sk sk sk sk sk sk sk skoksk sk sk sk sk ks sk skksk
0.05 0.11 0.10 0.17 0.03 0.10 0.04 0.10 0.05 0.21 0.10 0.05 0.04 0.08
SV 0.01 1
skksk skksk ks sk sk skokk sk sk sk sk skksk sk sk sk sk skksk sk sk sk
E: NN Person A5 REL, A L7 Sperman MHICREL, *** | ** *HRIFRIRIE 1% 5%

10% [P 7KF L2 2%
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5.3 BlYAY

5.3.1 Z LTS 4

IRAERIAL, 0 Al At 22 53E (CSR) 5 # 578 (D&O) # AR T — It & HIOLS
TRATENE S Fa AT b5 4 R ] S (1 — o2 MR (BT UL, N i) 2% & 5 (R OL SR A
Z JelEE AT 5 5 B ] e ORI 2 o R, [RUAZE SR e R5.31) (1) & (4.

PR A 45 R B oR, kit 2 5/F (CSR) S5#E 5% (D&O) #UNIEME, H (1) (2)
(4) EALE RABIE 1% EEKF T EE, (3 REZITEIALERIE 5%M B EKF
TREZE, RGN REE AN 2.538, 2.765, M AR & X & 576 5 A
VA2 THAEAR S REAT A THI 7 B J5 R O P R AIG, 10 B i b A AR 3 B W R R 2 X 5 2
TER, BEAREE S S U B 0 R RO, b At 22 SR R 4R T, S0 E TR HI.
BEAh, AFNAEL AU B WS ARRAE IR 7 T A i AR e Al d kg
TAT M4 R 2 5 R, DR B IR R A B, B2 A RRHES kit 2
FATAAEIE M R R, s RS, WAL & S e, 54
A SEERRGL, 5 2 50t 78 5 IR 4518 — B

® 5.3 HEHEREIBSHT
) (2) 3) “)

D&O 2.538" 2.765 0.708™ 0.875™"
(0.373) (0.362) (0.343) (0.317)

DUA -0.108 0.113
(0.179) (0.168)

LNBoard 2,161 0.470
(0.435) (0.412)
LNSuperviso 2.873" 2017
(0.378) (0.362)
IC 2.254™ 1.514™
(0.114) (0.109)
FA -4.173" -2.084™"
(0.562) (0.656)
clash 9.909™" 3.979""
(0.727) (0.712)
TDR -0.185 -4.202""

(0.526) (0.524)
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42353

(1) (2) (3) (4)

ROA 92.083™ 91.786™"
(1.564) (1.486)

AGE -0.590"*" -0.430™"
(0.127) (0.127)

SIZE 2.209™" 2.917°
(0.089) (0.090)

TOPI 0.010" 0.006
(0.006) (0.006)

CROSS -1.266" -1.210™
(0.627) (0.585)

Proportion 0.022"*" 0.008™
(0.004) (0.004)

SV 109.561" 1.151
(63.219) (60.289)

_cons 22.2417" 22227 -53.272" -57.050"*"
(0.098) (0.092) (1.910) (1.900)

N 19871 19869 19871 19869
R? 0.002 0.123 0.326 0.408
Industry NO YES NO YES
Year NO YES NO YES

e e R R RIRIRAE 1% 5% 10% KPR, 175 O sl A2 i AR hr
AR t {H

5.3.2 X4 CSR 4 E RIS

ANPALE 2 DRSS CEE, A MHTTIIBES, Do m DR Al RS 1A [F) 36
R TUERIREIT, FZHEAIR CSR AL SRR, A AR DR R LotfE. fEh
s 2 AN R G DA . AT AR TR VAR R A R, X AN ERE Al

HATUERATIENE, FPRWIER 5.4 Frax. D4R st R BV IEE, AT

AR AR TUELE 1% EEACEH R, SENwE. &0 A 2 EH B 5UEE 10%M1E
RPN 2 o IX =AY 14 [ A 25 SRR I S 3 56 RE A #4073 1 M B il
TEH, (i BH AT R AR B S 28 TR, et b SUkse T, s S TR A frid
TARIAEE, et 3 LOUEPF 32T RIS Ak 22 w96 B 5 PR AR s = A A8 2R 1) LR RO
B B RCR, Akl A=, Al S AN R I AR B R, LAl i A A 3]
SRR, EURH A 5B 7 T 5 fTIEEIE A SO E R Ak S,
BATHE IR E A G s, SRR 2R A7 i, RIS SUEH . AR THES
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TR R BN R, RSO AAAE P T B, — R RS 17 7 145 2 40k S
KL AT 588, AR S SN A RA, TN BB R 4EBURIE A8
Wi, A B 2 R TCIEAT B A BRSNS o T AR AR AE B MRV ] LA s i
REFFSAEAED e A A IVE BT TEME A il | e md 120 i PUTIR L E A2
R o B AN R A R, AT P R AR S R £ DA B SRV AR KRR,
Wi [ ) 45 R 2 1

5.4 X4 CSR £&FERIHM T
B AR 5 AT L oAE LN . & A I 7T & TE

TH P FH A DT
D&O 0.128 0.271"" 0.198" 0.010 0.310™"
(0.094) (0.067) (0.102) (0.104) (0.109)
DUA 0.032 0.012 0.074 0.059 -0.071
(0.050) (0.036) (0.054) (0.055) (0.058)
LNBoard 0.588"™" 0.041 -0.039 0.008 -0.149
(0.122) (0.087) (0.132) (0.134) (0.142)
LNSuperviso 0.165 0.386™" 0.715™" 0.594™" 0.142
(0.107) (0.076) (0.116) (0.118) (0.125)
IC 0.789™" 0.113" 0.168™" 0.142™" 0.295™"
(0.032) (0.023) (0.035) (0.036) (0.038)
FA -0.411™ -1.033™" 0.014 0.462" -1.163"
(0.194) (0.139) (0.211) (0.214) (0.226)
clash 3.729™" 0.503"" -0.4117 -0.521" 0.776™"
(0.210) (0.150) (0.229) (0.232) (0.245)
TDR -3.288" -0.380"" -0.627"" -0.703"*" 0.776™"
(0.155) (0.111) (0.169) (0.171) (0.181)
ROA 71.692"" 2.583"" 2.168™" 1.573™ 14171
(0.439) (0.314) (0.478) (0.485) (0.512)
AGE -1.215™ 0.251™" 0.176™" 0.180™" 0.182""
(0.037) (0.027) (0.041) (0.041) (0.044)
SIZE 1.053™" 0.495™" 0.573"" 0.572"" 0.207""
(0.027) (0.019) (0.029) (0.029) (0.031)
TOPI 0.014™" -0.004™" -0.007"" -0.005™ 0.007""
(0.002) (0.001) (0.002) (0.002) (0.002)
CROSS 0.399" -0.355™" -0.703"" -0.505"*" -0.059
(0.173) (0.124) (0.188) (0.191) (0.202)
Proportion 0.001 0.003"" 0.003" 0.002 -0.001
(0.001) (0.001) (0.001) (0.001) (0.001)
S\ -7.688 -31.793" 1.244 7.191 42.058™
(17.816) (12.740) (19.384) (19.670) (20.782)

37



SN 2 R 1 S SRR S A 2 SRR AT I T

RS54
&R DT R L5E BENPE . &R 2N g T
T BB B T
_cons -15.993"* -10.280™" -13.608""" -13.476™ -3.322™
(0.561) (0.401) (0.611) (0.620) (0.655)
N 19869 19869 19869 19869 19869
R? 0.754 0.196 0.160 0.151 0.293
Industry YES YES YES YES YES
Year YES YES YES YES YES

e e R R RIERIRAE 1% 5% 10% KPR, 35 OpiE sl A2 R AR fdbr
AR t fH

5.4 TRfEEKI8

N T BGAE EIRFEE R H S AR A S5 AR, AR S M U MRS S . B R
fi )G~ PSM ULHC. B sl it RS s DR AN R vkt AT 7 Rf@ iAo, [ Rk 5.5
MR 5.6 s, BARGHTWT.

5.4.1 HRAMEE

FEARV o 11 AN, HONAESPHTTIN, & — AN B S AT 38 5 Alldk AFNTH Al
B, HAFRATIRR RARGAFAEZ R, RSB IR P A 2 T B AT B IR R EA T
ZESE, FIREXNT[EIASE R AR . ASCRFSE RS (20200 I, A2 5
T CSR k2 [l —4FFE HAT L CSR ME, K78 & CSR brifkfl, S BR4sAT Mk & skt il

e TR sEm, FREA S CSR 58 A CSRadjust, HRA w5 EMERIA—EL,
[FIHZE R 5.5, B IEE R kA2 534E(CSRadjust) 5 #E 515 (D&O) [ REAE 1%
K ERFANIE, SEHLERYEE, B 5HEMER AR —2, RPEASER
B R .

54.2 BEEFR

o 5 B A B A AR G A — AR BRI ST, (ER LR B AR H AT R KA T 1
T I PR ARl = B AR IR R B ER IR G RN AE:: 2019), BURh A B8 (UL €45 2021),
TR EIAT B S B AN, TEAR SRS B R [ml 4, SR EARIME SR T, R
K A AL 2 T AT IR EE 5T 6T A b A 2 TOTAE F I BIROR 2 590 5 4t i e
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AR DI (D&OD [ 1 B M2 2 Bl BEAT B . 3% 5.5 Rk 4 R, fEE Tk
e VO R, REUE N 1.254, BAE 1% EEK LR, RIS SR IRAT Xt
TR At 2 SRR BAT BRI 3R THE o R 2R, 723 )5 2 B 1S 00 T 2 itk
UEMEE DT RS PR RN A b A 2 SR SR T BB I 1) A, /0 BEAE 24 301 S LUJE AR e
BEARMV AL 2 SUEASHACT IR T, 38k 1 RIE SR KRR .

#5.5 WRERB K EREWNE

CSRadjust CSR CSR
D&O 0.978*%**
(0.312)
L1.D&O 1.254™*
(0.390)
L2.D&O 1.794%%
(0.464)
DUA 0.020 0.266 0.339
(0.165) (0.192) (0.219)
LNBoard 0.369 0.219 -0.145
(0.404) (0.468) (0.529)
LNSuperviso 1.971"* 2.212" 2.98 1%
(0.355) (0.416) (0.477)
IC 1.4317 1.628™" 1.467%%*
(0.107) (0.138) (0.146)
FA -2.198"™" 2.115™ -2.208%*x*
(0.644) (0.750) (0.851)
clash 3.816™" 5.196™" 6.510%**
(0.699) (0.842) (0.988)
TDR -4.420™" -4.801™" -4.942%*x*
(0.515) (0.601) (0.680)
ROA 86.186™"" 90.648™"" 88.476%**
(1.460) (1.690) (1.839)
AGE -0.449™" -0.427"" -0.277
(0.124) (0.164) (0.211)
SIZE 2.870"" 2.970"" 3.010%**
(0.088) (0.103) (0.118)
TOPI1 0.008 0.009 0.016%*
(0.006) (0.007) (0.008)
CROSS -0.897 -0.941 -0.503
(0.575) (0.693) (0.838)
Proportion 0.007" 0.009"" 0.003
(0.004) (0.004) (0.005)
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ERS.5

CSRadjust CSR CSR
Y% 58.369 -14.555 -50.763

(59.207) (69.102) (78.893)
_cons -77.381" -58.880"" -59.424%xx*

(1.866) (2.204) (2.536)
N 19869 15694 12401
R? 0.315 0.414 0.420
Industry YES YES YES
Year YES YES YES

e R R R RIRIRAE 1% 5% 10% /K LR, 1655 iRt AMA T AR fE AR
HER I t fH

5.4.3 PSM [t

FERIE ARG T, AXMERIIAFE QR W55 LR AR RS 7 T A A 72
BORMZE S, T ST M OR ] BE A2 BIIXELRFIE om0, S8R B A8 7 A X A g5 AN i B
il BEANE T8 35 B N F) o SE v BB OR R B, AT A2 36l A, T3 [ A Rk Al
HERE, WRESBREAIIEFMERZ . R, AR HE PR T, SRFERN
FEAAT 1367 4>, R BN 6.9%, THRAMARIEH &5 Hid D> iRE ol fEfF4E
FEASE $# Ml 22 T BRI S RS RS . DN 7 HERRIEFNE IR 22 75 R A5, A SCA b
4353 UEHE (PSMD J57%, (B SRIRAE(2020) i,  DABERY AR G 84T L I A4 78 N 1Y)
FAT AR BONVLRCAS &, 5 OREE DT B AR A A CAEHRAD 5 RIIRIUFEA A (4%
20D B ABVLEC T i24% 1 1 EEBIREATUL IS, VLGS ROREA BN 2734 o X
VLHC AT Ja BB BEAT A A6, I ULIE )= 5 B FA DALAMRIARHE (R Z2 (B #E D T 5%,
H AR, BWHLEAME S HI AR S VLA AR E 5, ILRACR
RAf, THER TREARLR M . X ULACE B A 1 BT R, DR IR 5.6
T, B A A Je RN S I AL [ 45 R

PSM [LACJEAEA 1 BT R AR E OV IE, 00 HE 10%A0 5% K B8, REO 4
At 22 5T (CSRO FAERE I BEARIH 8.2, 360 1 RBE H1, SR [l 45 R 12 A i .
UEAh, 1% 1. 1 I EBIRE 2 FRAEAR R OFEAS,  DLRCRAEAINE STR (D&OD [1[E1
2B 0.912, 0.921, IMAIZEHIZZE K REE LT T 0.046, BIHARZEAFAALRITE I
BT AR e R R, DT T L IR T A & TR A ATRE
SN
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5.44 BRWHRBTE

AR AN —ARPR AT A AR VT4, R A BTN IR T S AR LA 22 514 F
B35, M4 ESG W33 K 1 = 4EPAN AL, ANRIA & ST 507k 1 22 53
AIREXS RS SR AR . BT IEASFEVE AR R AT SR IR, ASCE I ESG 1R
FUSVE A E NI CSR IR & . fEIF ESG MMk R 2 5 A I ESG i A+
LR, HAPZUms E GRED. S (&), G GARED = K—%ikks, H Rk 14 .
=ZRARRS 26 A, REEERRRARET 130 A4S, MBS TR T 2 MG E N 4 ETK
JRMTBTERR, WfE BRI E. IEM AT FHERIRSE . IKEEAR B R LR IRAT
AR s, RIRT4SE)A J [ ESG WA R 28 AAA-C I IURSITEZ .

IR E SHEAERIT—F, BIEZRNE 5.6. = 0%, D&O =4
oA 0434, 0.133, #TE 1% EEKF LRE, SEHITEREBALEE, HF
SHBEMERAREF—8, R\ B REARENE. EARKWTNIEIFEART, #Ei
) S oF Al 4 4 T AR AR P AT A 4 3R THE FH

0

5.6 PSM ILAC R B B i &
PSM [LFiJ5 CSR B ESG

D&O 0.912* 0.921%** 0.434%** 0.133%**
(0.513) (0.417) (0.030) (0.029)

DUA -0.222 -0.047%**
(0.573) (0.015)

LNBoard -0.073 0.101***
(1.090) (0.038)

LNSuperviso 0.905 0.293*%**
(0.840) (0.033)

IC 0.942%** 0.261%**
(0.248) (0.010)

FA -8.320%** 0.276%**
(1.802) (0.060)

clash 3.912% 0.313%**
(2.295) (0.065)

TDR -5.147%** -0.661%**
(1.514) (0.048)

ROA 90.572%** 0.936%**
(4.425) (0.136)

AGE 1.340*** 0.034%**

(0.415) (0.012)
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#23K5.6
PSMILFL 5 CSR HHESG
SIZE 321 1%** 0.296%**
(0.219) (0.008)
TOP1 0.043%** 0.002%**
(0.016) (0.001)
CROSS -0.922 0.145%**
(0.657) (0.053)
Proportion -0.003 -0.000
(0.009) (0.000)
SV 274.520%* 43.345%**
(157.302) (5.512)
_cons 23.926%** -62.715%%* 6.403%** -2.499%**
(0.354) (4.692) (0.008) (0.174)
N 2732 2732 19714 19714
R? 0.261 0.506 0.124 0.279
Industry YES YES YES YES
Year YES YES YES YES

e e R R RIRIRAE 1% 5% 10% AR LR, 1655 ROyt AMA T AR (AR
HER I tfH

5.5 HlHEI o4

ESCHY I NASTR A BEBRAIE TR 1 RS AR, RIS SRR R BES TR TT L AL & TRAE,
HER T HAEAEAS, iz R A AL AL, AL A R AR RE G 1T 1%
AR SRS, R, NS EARRE I BLE AT 2B

5.5.1 BT{ERRER P

BB DT R, 5 B 8dE CONER L. 553077, BEARDSNR S I R A 2R,
R 5 S8R A R T AV AT S R A 2R L S5 465 DR SR IO 3 T Sk
FEA RTE DT Ra BEALEI RO 7T rh, 0 HE B A1 I SRE T AR AE R B A0 AR
A BB BUOREBAE R, ASCUF RSN S THE B EE TR, N
G R R M RE R S WA S SUERNER R, FE 7 H AL .

MV THE B EER R E S EFRE . BAKE LSRR WS, 20
fiss Ny Ba N PR 51 LA RSSO0 R A A BUIRNT A S5 A e, S Al A5 29
PR A R AR . ASCRIDIREA A R 2 1HE B &R (Quality) 1FEAWFFUE B R
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ER AR R, BEE DTS S Ak 2 SUR SR TR FILE o 455 FEE R O 45 2R,
R ESCHE R 2, B 3, A NBERIEHT =B A, S5 Rk 5.7 R,

(1) A EH1A R EAE R RE N E T, (2 Nt iHE BiiE (Quality) 5
E5kr (D&O) KR, 3 BAEATN AR IHE R E (Quality) A2 H
HEER.

#57 () WERER, 2HEREREXNETTRIEIEREST 5 A7, 1E 10%1E
BAKF ERE, MG SRR 1-4 TSR, B R RAT A RIS (i £
Wit E B R ERT, Sk-HRATEET (2021 MUK T RSB (2022) 425251
WAL —8. IR 57 3) MER, BHEERERNETTRE, EIRKK R
R A IE B B 5, YEN TP A AR Ak 21 HE B & (Quality) IFF 5 M, 5 (2)
H D&O I REAS, HAE 1% M EEKT LR, WAL ER P2 THE SRR/
RS, BT H2 AL, ik — e AL R BCR BT 08T, % (1D 5 (3) S5 REHAT
X, FEMASTHE R ES, D&O MR NE T 0.04, BIZH LN & 7R # 0%
Ak 2 ST IR TR 5 B EME FIR R AR I o 5T IR # Je B DAL R
LA, BB SR AR Re 8 R A FIR B A I B BN, T8 I R A mI 6 PR A
EE M HERTAE . A REF PR, 5SHERPUAE B THENE, BaEtIm
B EEREE, BUSERRRIEHEEFSE REMAT R AEME, BmRTt
X AR AR T PR SR I ST AR, (5 BBk ER R B s i — P R SO K S
RIBS 2R, IR m A S TUEPRY .

& 5.7 FHAHLEI AT

(1) CSR (2) Quality (3)CSR
D&O 0.875%** -0.032* 0.833%**
(0.317) (0.016) (0.317)
Quality -1.3209%**
(0.138)
DUA 0.113 0.018** 0.138
(0.168) (0.009) (0.168)
LNBoard 0.470 -0.119%%* 0.312
(0.412) (0.021) 0.411)
LNSuperviso 2.017%%* -0.035%* 1.971%%*
(0.362) (0.019) (0.361)
IC 1.514%** -0.183*%* 1.271%**

(0.109) (0.006) (0.112)
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BERS5.7
(1) CSR (2) Quality (3)CSR
FA -2.084%** -0.221%** -2.378%**
(0.656) (0.034) (0.655)
clash 3.979%** -0.286%** 3.508%**
(0.712) (0.037) 0.711)
TDR -4.202%** 0.347%** -3.742%%*
(0.524) (0.027) (0.525)
ROA 91.786%*** -1.732%%* 89.485%**
(1.4806) (0.077) (1.502)
AGE -0.430%** 0.048%** -0.366%**
(0.127) (0.007) (0.126)
SIZE 2.917%** -0.118*** 2.760%**
(0.090) (0.005) (0.091)
TOP1 0.006 -0.002%** 0.003
(0.0006) (0.000) (0.006)
CROSS -1.210%* -0.130%** -1.383**
(0.585) (0.030) (0.584)
Proportion 0.008** -0.000%** 0.008**
(0.004) (0.000) (0.004)
SV 1.151 -10.932%%** -13.374
(60.289) (3.105) (60.168)
_cons -57.050%** 6.055%** -49.006***
(1.900) (0.098) (2.071)
N 19869 19869 19869
R2 0.408 0.236 0.411
Industry YES YES YES
Year YES YES YES

VE: TSN E, e | R 2 RIRIRTE 1% 5% 10%HKF LB

552 BETHMUBERER, SEMINE. SESIMERIOFETINHESH

BT 5 B AR DR 1) XU B AT A B e 5 TR P D T e AR AR AN AR 54T, il
HARRWERFN AL octh, @28 BT AR SRR M N
PEFAR TR T B A [FE BRI, 13K I BRI U 23 7E A A 23 ST ARHH o f
L. Bk, B TERIZEE A, 3T # TR AR Al 2 ST 1K R
TERINLEIBE T, IE B G HE RS RHE LR S B A NFHE T e S #E St R AR HAEA,
TR 2 A AL 2 T AT AT

(1) Mor#EHIR
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£ 20 42 60 FFEARVE T F ZX AR 5N, ABRAH 2570 #, MSr#E 3% 0T
B 52 3% CEO SAEME Ry K Bk = W B Bt ke i) o szl 1] @, i J
BWHE AL N BT AL AT B RSB EEZN LS M E RN ER S L EANR, BA
A AFTE B R R E R RIAME R 10T, HIEH @ RSN E R, 5. il
SLE R, —ERE DRI A TR G, PRSI IIRIR G R, ART
b A S TSRS RIS 2SR (2011) B0 7R LA AL £ AT 5 000
BAFAEIEARDCHE, BTl ST S SR BROR, A b AL & DR JEAT B . 3 DT 500
SLFE AR VR B AR A AU, R R A A P 0 ) AR ] R Al AL 2 BT AT
AR, BRI B LG e ] GRS BT R AR A FLAKNE, E B X Al A 2 ST R K
B AR F 77 1) b B ARGE R i B EAME R U M AN TN e B, AR SOOI 36 LA 72 3
SRS At S ARG KRBT ER, RS & SRS RO AR T 1)

(2) EEYERIRIE

BEE L IR B S, WS TR BB B A, o
IR BRI AR A5 i AL B, FEAC 3525 K BT AR LR AT G L 19.4%
e HUIE 50%, o H Ao PERFIARTE FR I BRI R 3R 0« AR AN, BT 2o 14
FE A O O EERE T, LS HEE IS 5 A H T DA RseE Al B TR
PO B, AR A F SO R S B (SMITH N et. al, 2005), HZch:
I AR B A BRI (BRAUN P, BT & ST EAT /K. HIFEIRS, 1
b A A B AR B A, B R 1 XU R AR T IR R 2 e LT s SR R X
B Ry AT REMESEAIG,  SE /D RO DT IO (M AN SR B, — e R b 3910 ST 4
WAL TR THRE o BRI, ARSI 2o e A BL AR A 3 Bt ot Al Ak 22 STAR I g K
A E A AT

(3) EE NG 5

HATIGANE S DL AR IR st B, R 22 DA AR g 2 faf H R 4 0 {1 7 1)
B, ARG RN, FER XM b2 T2 007 B PR Al 1 vh B IRV,
{8 ] T ) FH D A A PR DR AP AL 1 %o B BRI R v R e 2 B P R A XU AT S AT B VS
(2= NRIFNVFZR, 202000 BbAR, “UHEIH7 N RAERIEARIRATRE . SUHRIK 32 ZE )5 VR Hb
NPT RIEEZR, 3K 8 [ 5K o0 =) ¥E BB AR B et B B s A 2 SR
W, Bk, MEETALERE, “BIH7 mESBEOVRIMEIRE T ANR SO 5, X
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WAt 2 TR S 2 EIRA B AR DAE b SR R . BT BLE i, A0
D8 (I S0 SR AR B DTN b AR 2 DU A B RGBS B 1 Ry AR

PSP N B VAR i = v SN ST = €17 | 1R = i e By 1 (1RO
EFRESE (20200 BEFCITIE, MG N AR, WF 7= X E ke S kAt 2 R AR
Ao

CSR;; = ag + a;D&0;; + ayInditor;; + a;D&0;, * Inditor,, + a,p Y. Controly, + & ,(4)

CSRi; = by + b;D&0; ¢ + boFE;, + b3D&0;; * FE; + by ¥, Control; + &;,(5)
CSRi; = Co + ¢;D&0; + ¢, FE; + c3D&0;, * 0 + 40 X, Control; , + &;(6)

Hrf, Control & CHEMERNARFE, ©&AFNEE A7 B LK IER bR W55
AR FEFR AT A S5 A VU A J2 T A ) AR B D9 vH BRENREIE, 73 il X VR 3 i A8 B ) ph
L (Inditor) 2o P8 LEA (FED AT FA T SN R Ll (OS) BEAT 1 b Ab 2,

N3 5.8 i, =ML D&O A B VIR E, 7 srfa x4kt 2 s E R iRt
TER, IMAIEE B BEAT I R AE 1%/ B Sl 2 3T IEHGC R, A RE
FIPESVRF IE S RN SR TS AE 5%HKT E S STE IR R, HHHESS
RORFF 5. FEUCEEA B, X T AR BRI ER, 2R RS TRIN R 5,
FOIFE LG =B TR L A AN S S DT R A HL O o AT H LU 5 HE DR 1
AEFINA KON IE HAE 1%k B8, Bk 7S R we, B i e 3 D0t 4
WAt 2 BRI RGE B IE AR F o Ul WA LU B BE 8 AL 3 DT S TR BN, BESE
EHETMALEFILBIGET, E IR B AR BN, Al ae A R T B
B, LA A ERURE SR, (et At R SUERTT . AEPERIRAE R R A R, ke S
Lk LU S I IAE 10%H)7K-F B 5 bR S TR ARG G &R, I —3L,
=B R RN LS S SR T B R R RO, g8 Al 35 5T R AR, R 1
T o O B RN A, T 55 S A AL 2 TS T RN o 7E S B AN S5 B
BRAL R, ST 5 A WA SR E LE B SR T 10% K7k B 5 oAt 2 53 AR AREAH
KKEFR, RBEONRZE, e g BRI E e p Al i, i i L v,
Ak 2R H A 2 IR R IR, B ANE Sl T E ST R BN, X5
SR PR A2
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o g SRR S Ak 2 ST AT

& 5.8 WATHLEI 2T

M L P R AIE NGBS
D&O 0.920%** 0.842%* 0.739%*
(0.3206) (0.329) (0.338)
D&O*Inditor 25.590%**
(5.447)
Inditor 6.259%**
(1.772)
D&O*FE -4.879*
(2.856)
FE -0.761
(0.740)
D&O *0OS 5.804*
(3.135)
(0N 0.297
(0.973)
DUA 0.075 0.121 0.106
(0.171) (0.171) (0.171)
LNBoard 1.226%* 0.449 0.482
(0.510) (0.419) (0.418)
LNSuperviso 1.956%** 2.018%** 2.066%***
(0.367) (0.367) (0.369)
IC 1.534%%* 1.531%** 1.537%**
(0.111) (0.111) (0.111)
FA 2.118%** -2.065%** -2.035%%*
(0.667) (0.667) (0.667)
clash 4.045%** 4.042%** 3.996%**
(0.721) (0.721) (0.721)
TDR -4.280%** -4 285%** -4.286%***
(0.531) (0.532) (0.532)
ROA 91.469%** 91.512%** 91.447***
(1.500) (1.502) (1.501)
AGE -0.455%** -0.445%** -0.436%**
(0.129) (0.129) (0.129)
SIZE 2.951%** 2.945%** 2.948%**
(0.092) (0.092) (0.092)
TOP1 0.005 0.005 0.006
(0.0006) (0.0006) (0.006)
CROSS -1.012* -1.242%* -1.351**
(0.602) (0.602) (0.608)
Proportion 0.008** 0.008** 0.008**
(0.004) (0.004) (0.004)
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423K5.8

ThEE L 45 P SBIRFAE AN
SV 1.190 -3.822 1.289

(60.964) (61.030) (61.095)
_cons 61.600%** 57397 -57.852% %

(2.198) (1.972) (1.934)
N 19558 19558 19558
R 0.408 0.407 0.407
Industry YES YES YES
Year YES YES YES

e FESHONE, e | kR F55ERIRTE 1% 5% 10%H7KF E R

5.6 R4

bt T Akt S TR RN A RE— i ig, £ ESCfER e g e
IR, FEARII AT, A FHA BRI R R 25 220 . WBLSERAE, ANF AR (1 Aok AR
on ) FRE LS RLAC R VSV E AR A AR RO ZE 5, HOR Al vl 52 3 (10 QT 3 v A
HHRAE S EEE, MR SRIETT, GET M A & TR, bl
WA B A AR AT o T BASE DT BE 75 A4S ol At 2 ot ST HE A, BLRARRT 1 B4R
ROR S AESAT WA R Aok el BEAFAE 25 2200 o EAh, BT ouam Bl A RliR
ML, ZORIERAERI AL T or e B R BABEAT WUl S A, n R 5 i BIA R A )
e IS A, 3 DT R B AT REAE 9 A AR B L], SIS S AR RN, SEAF RE
BN, fHIRARAT O (ORFESE, 2021), WAlReE® “frir<” /BRI, BikHAL&E
AT ORESHREZ, 20200, M4 A EREHIEE/159, AE UL IS R
I, AR AR SRZARAEE], HRETEE LM TR N A RLik, mER
CSR RUBARMESE 03 THEAT o AL, EHRE TR . Py oS4 ] o 1) S o P At v RERE
i 3 53 [0 Ak AL 2> TSR THE I

R R OB RS, ASCSEIE T AT e RS IE R TP AL A, 5 K55 T4k
R AT WA A B ) 2 R A, ez e Ak, X T B R AR . RS
At ot B U (R4 AT M A A 8 o e AR AN, #E 2B AT TUAS R AR S R B A
B b el AL S SRR THE R B R SRR R, 45 R0 5.9 .
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5.6.1 AEHEE

£ 59 MEALERER, MBI D&O RECH 0.886, izl i &¥m H
0.011, HAE 5% EE/KF B2, MAEMBAC TP A /i ilk, D&O REE
BT AN, HARRSS S L LR SRR HE S Al 2 5T
(R THE FTE A A U R A 7E B35 72 S, TERUE AL R BUR R AT, 7ER /Al
AEAEPFH B E WA O FAX RS R, ALK I R IR, Mk

Feid AR — A IR BRI e IR, AR R Rt KT AT L AR
H Ay IR 5 B R M A 2 B AT B, B ST TR A/ s B AL A1)t e B A
KA, AFAF R A A AR B b 2 SRR i TR RIS FUB N Ak, £
AR Z A N FRNNE, EER T N B B MR, % T AR DA, X il At
RIERRIE B, M ST AR TOEA RUREE

5.6.2 EIEETN

FER 5.9 1, KPS B R D&O R EUE v I BB 2 v TR, R 7RIS
KBRS AR T, w5 A 2 SRS R L EAFE R R
HaRy], HEH T RERE R N, E ok ae B I R E IR RE M AE A AL & £
AT, SCFF T B 2 SO » AV B AT AR 2 TR [BHRAR, 2ok — 2 MU 77,
BB ALK RN, 0TS R A e 2R A I BB AT O, BN RE
$&Tt CSR G, 1BRANVERE VAT, PASEElAMV A IR R 85 Ji o 1078 BEE ALK T
IR R A B2 1R, T B Z BB, S RAHERAREE S SRR EIR,
REAR IR AT AL 2 DA T A AR A S5 ., DR T 6 P B O AR R AR

5.6.3 AfiERE

AR Al N B AR R ZH AR, R R KT 4 D&O AR BUE Y IEE H.
£ 10%17KF &2, MRACHH R EOR G o= s 5 it & ST ST TH- BRI
Kk BVHE D Al Ak 2 SUER M SR T 52 A P s somi, - PN i) o B oAy B
WO AR IE RN, (et 2 5T EIR T XL RO AT LA A Dy Wy 5 TR, — 2 A
PU ML, EXCafieil 135 B REILR I EHRE, e ERE, W
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RGBSR Oy K, S8 A S PR AR I R L B I, M et
AP AE R TR s R IS AR AR A RS B, DT A O B H M

BN s WS TR, poA Aol At DARS  BE AL AR 2 (RIGkEE, 20210, 5 A
el AT Z 8 B — 8k, HE T A N s — 8y, BN R R S RS

TR A A 2 TSR THE R Z AR R E IR, B AR R ER, EIRAE
PR32 23] o

£ 5.9 RRMEST
YNEIb Ry TR DEGIT

ML F Al L FEREIK K AR T
D&O 0.886%* 0.498 1.052%%* 0.489 0.785%* 0.684
(0.448) (0.441) (0.445) (0.459) (0.467) (0.428)

DUA 0.431 -0.443 % 0.259 -0.034 0.438% -0.222
(0.277) (0.189) (0.249) (0.230) (0.248) (0.226)
LNBoard 1.247* -0.296 0.016 0.890 0.980 0.138
(0.654) (0.483) (0.590) (0.580) (0.608) (0.552)

LNSuperviso 1L718%%%  2017#%x  1377%kx  2.869%*k  DE3kEx ] 72]%kk
(0.520) (0.482) (0.492) (0.540) (0.529) (0.490)

IC 1.381%%%  [.087*%x  1365%kx [ .645%xk | 747RRx ] ]79%kk
(0.169) (0.133) (0.154) (0.156) (0.375) (0.144)

FA 0.126 41500 _1.674% 2.320%* 0.656 4,004
(1.023) (0.800) (0.954) (0.912) (0.993) (0.864)

clash 3.64TFFE 4268%Fx  4.83THEE 3 3p4ERx 4 09]%kx 3 gQTH
(1.260) (0.768) (1.037) (0.985) (1.032) (0.971)

TDR SSALTFEE 3.805%EE 4004k 4 088%kK 3 JQTREE 4 4]Q%kx
(0.883) (0.593) (0.763) (0.729) (0.818) (0.678)

ROA 103.151%%*  85.731%*%  04.19]*** 80 723%k*  Q7(062%** 80 ROG***
(2.671) (1.584) (2.190) (2.031) (2.770) (1.745)

AGE 0.722%%%  _1.095%**  _0.350%  -0.476%** -0.298 -0.680%**
(0.212) (0.146) (0.182) (0.178) (0.183) (0.175)

SIZE 3.801%H%  D247HEx D QEQFEE D RIQERX D QOgwEkk D 5EDkk
(0.177) (0.166) (0.127) (0.128) (0.137) (0.123)

TOP1 0.002 0.012* 0.0227%#* -0.010 -0.015* 0.027%%*
(0.009) (0.007) (0.008) (0.008) (0.008) (0.008)

CROSS -1.576%* -2.986%* -1.245 -0.995 -1.677%* -0.147
(0.732) (1.365) (0.851) (0.820) (0.780) (0.924)

Proportion 0.007 0.002 0.003 0.0127%* 0.007 0.009%
(0.006) (0.004) (0.005) (0.005) (0.005) (0.005)

SHORTVIDEO 2.877 39.389 28.256 119.085 -26.835 90.738

(95.320) (70.617)  (102.336)  (195.785)  (90.768) (79.311)
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#:F5.9
2\ F AR B R RESITeS
DL on A sV o\ 4 P2 = MY il PR
_cons -80.693%%%  _36.482%**k 56 474%¥* 57 ]QTwR* 6D 5TOFRE  _46.]170%**

(3.838) (3.538) (2.727) (2.697) (3.198) (2.715)

N 9944 9923 9926 9940 9927 9938
R? 0.414 0.436 0.406 0.418 0.354 0.416

Industry YES YES YES YES YES YES

Year YES YES YES YES YES YES

e FESHON tE, e | kR #55ERIRTE 1% 5% 10%H7KF EEZE.
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6 ARGt SXREIN
6.1 ffR&EiL

AR AR AL ) R, WRIARAT A, AT Em R AR LR E 4,
ESARTFANL RN S 5 o A2 AT BATIE Al [l kL 22 9 S2 30 B B PR R & 1A 2L
T, —H UKL Z RN AU, RS T ESG SiRUE B ST A
KRB FCR, W5l TEZHOGE . IR AR RR ERALE], I BEFIE
W FCRAT (R BE A mAME IR THRIR D> S AR S BVE L, (B SHE ST 5 bt & 514E
IR R SCEED, ASCKE TR A A AL S TR, BFFE T KR
JAEHILEE.

AICEL 2010-2021 4 A B DLARITRIN ) CSR 15 EAFEARSHE RIE, 0 13

TS A S TR R, ZRER, SVBRRE TR SIS TR, F2
PRILAESE TR AT At R TSAT MR T XA . & A 2 8 B A STAT 3 It
A2 TR =ANZ 0, 1R BRZR T SR BE 5 A AR ARHE A R L 35 (R S THE
FESEFERL b, ASOEE BURMERTLS . HASEWT S . PSM ULEC. B Hi iR A2 & VUM )
TIEIRAIE T 4510 AR . B HE— B0 70 D ons ol Ak 22 SR O F LA, 7331 DL
TeEiR: (D FEMFERE TR AL S TUTIRTH M BB, &RKN5I G
RAFHN B BN IF 7] S SRR 15 5, ekl ot B SR T, 178 (5 B
i, WS AR RS BAXFR, M2 5 EE T . (2) @il
MEIAMALER R SEEARIL. ®EEINE 5 5 E TR AR g 1 T A,
RINEF 2 R EN NFHERE S #E DT R R A AR, S0 D7 f X b At 22 5T 4E 1)
WTSVER,  Horhovss bl LA g 201 50 i B e % 5 38 5T I 10 B L B,
R A Ml 2R AH B w22 T4, T i o A LA B o ) 2 55 A3 T 0 i lb A 22 THAT A4

RETo BRE, ASOERIVFETTRAEAF A R, B REE AR . A HEEH FiE T
Xf AV A2 DT R FE A AAE S BT 1 13 B X flldh o DA THE R AE U A b (. 3%
TTE /N AR B s 2 38 OREE 57 [0 BB A% 27 A 38 A X Aol A 2 SRAT A 5
R7E S B A FE R s i A E T I s 3 A 2k s e, HA LA
AT AT B v A s 4 1) I e ) Al A e A UK A%
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6.2 JF R

6.2.1 EATIHEFENRAREE

AN 4 el | 4 e 9 A P S e = 11 2 A M e A D s ] v 7 e 9
B, M5 5 AR RIEE 2K 90% L B bR B w5, i 1) o 93 G AR B DR AR X
i, M 25%, HAATE SR IRAAAE R E DO, WEu PRI AR 5542 1 07 1R g AT
MV XS B AR B e ¥, SR S N B IR S B e, AR ORAE o AR v T
HAlAT Y . SR DT R e 22t EEE T LU JU T R A — R #E DT EIR G AE A &
A 20 24, HRERZEAULALUARIEE, dipxt 7 gfeE A, —RIIEIE
iR R, X B AV E — EAEE PSS R T, 2020 FE AT Ak 6
AT N IIAE AR08 RO s 2 g BER JE AT O R BAL 3], S 8 b il 3 = i T
SRV MRS BEAT SRR G, A AL D f X RN S B TR CERA L, =2
SRR e M, RZ B A SRRy AR T R RIS, X T
I KB 5 KB4 E TS A LG B A B RS H TR H B &, sh=
REEIR, DETAEMREETRHEERES AR A B —ERA K. Wi, #
TR RIS S kAR ) AR B A, PRAOR AR 75 2 R I I R ST L AT N
BAANA AN RS IRMERE 5 T 5RO AN R B T E S i iR

Pk, G ZAERER T NS EAL, WAL E AL TAR MRS b B 512 %K
6 A 10K 218 7 B DT K R 4« 48 7R o T D I S Ak U B T BRI Ak i8I
HBIE R A2 55, R 7 RRIE . SRR R, BBl A
RZ A, FERS A IR AT IS P A A S RS AR I B A 4
RVEEAH O M, 4T3 R s A LML BN, D% B OR 2 BRI S A1t i A AR 55 »
BRAR 2 7 R SRAE L, SR THRIR B . BJm, XAV RN iR B R AN 58 35 () Al
HytAR e T B, RIS T H ek D HBRE T R SR AR, HIRE AR
BEARIGE A RUBS AR AT 2 B0 B e [ B R BB ™ R 1, B R St — 2D BRI, 38
AV AR FE N BT AR AED S, W TR SRR TR, BUF R PSS T e L
BUR, WMERARER, XX TREEFTSNRE SEf RIEARAEAEER L.
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6.2.2 TEERIWENH

“RFRAEPDG T IR B REAS BTG AU MR, 8B 15 BIRER Re T A R RN
T REFEAT, ARG BAKE R R A 2 R (R 2R A SAAFTE(S B
BRAE AN ERME B A RS Z S A, FE ST R R OR B A B TS B AL R Al
e THERE S, (5 B IR BTE X AME FINLEI Y = AN B ER a2 B0 A2 7E — S i) i, 35—,
IS B EE A R . BT E S (S R R AR A, R Rk A e ol A
(8 o R U IR E TR, ST RRA . REEH. ARNELERAN AL
FRNAR AR SRS B, BRI AT R M Al 2 b, DUZE T IR0 #E Bt B A AR FH 2
T =R B . B, AL S THEE B E AR AT, [ 2009 FELCK, K
[ 5t — BT Al ) DA R AL ST AR OGS ., EX T K 2 B b I R ST s 1l 4 5%
R R B B AL S UEIR S LB — BN, BT BOEFE A
A RE AR E— R TR S BAT B « B T k2 STER S B e s A
LN, DA CSR R IEAFAE S B bR A — WEE RS ZE AT E, i CSR
K e — B AEARVEANY, TR ESG %5 ESG VP A4 3 5 R =4k — B hn it . b
S, HEAMV A2 TR RAEE L. NE LR TR, Mg T i At
I CSR PN IRAS 28 =, b2 THE B R ARAAE M R TR X iy Al M B i
MH#EE, AmTHE B EERE AR AEE AR, Rl
AR B TG R 5 R B S A, e R Rty B W 55 G, T AR I
2021 FLEERIGRNE 22 2, WAL BRHEFHE FHEGHEIIIES 508, MERE
TS AT, WH THREENG.

Nk, FWEZWITERAE )], @A RE BEENS . —=2 51 3l Ak #E
TR EARE R, AR RE AL A TFIRAS RAE R, H9R2E 7 0 ORI 2 ) A3 7
MIfSAT, BRI TR T E ST IR sl ik B At S TR R, JFR
AT B E R o EBDIRAR. FA. PSS SRR B AL, ARUNCE I A i R J (A
SREE =R A EAR R B TN R, B — B AT B4 2 SRR bR,
WERBATITI A Z NI 2 FRMAE S THUEPM IR LR, 1k CSR B FriEA )
FHATINS %, (R A THE N A bRkl POR B THE R,
IR 2 75 BB AR A 5 Al DA K TR (R A 50 D R, REHLR = N R L AE
NG

54



SN I £ KA 5 SRR S A 2 SRR AT I T

6.2.3 UEFRERERIT

TR — AR AR HIVE AT G A /N AR DR IS, ] N B BT RG 15 [R) 2% 2 02 EL [ A1
PR, AAAERIABOIAE . RIS STEIL AL WEORES NSRG4 ) A, 3 B R AR
PRIERUR CERAE R, 20230 BHHoR#E DR R EA S A K e, HRNTFR
FESRZNL Fig e OHESE HOR AR SE B A R BRI IO, DURE MR 1 2t AT Lk
B ARREREN, NEIR BT R T ERENL. (HS5REN, RS FK
BAEFRFOEATER, 77 W5 WS B 800 EU RO, 3N 7 208 sz, b4, #5t
S 0 B e SR I TR A b, — OB RFAE 3 R & 5 A RESE R, PGB s, X%
IR AR DRAE PR I TS R R AT N AEE DT IR B A E AN e, ARl
Al R B R M DUR S A S SUERIRTHER], ARITF Pk Kam kg . fisE
[E b B e ER A4k, BT 5T A RREE R EE i A S BUR T R INEI S, &0F
BUR AN E PR 2E 0, AN R 1R 22 _ETHE AT Hh /I lb it 2 AR5 SN R HE, Aialk 34
B (BB AT N Alk Y B A e — D %Ak . EIRFEIE RN, ENE SR AIHERL
RAE “RERERE” AFH, BB E A K R A IR KR R X
Ub, [ A EE DT R B SRR 7 N, X AR ORI B SR 55 SRR A DRI S8 — RIUE
VRN B KRB 2 m 7= i 26 KT 5 AR SRR A PRI 225 o VRN 5 O ORES 22 m 4B 5 2
FRERA A RS E N T R B A o ia BB 15T R A, [R5
JFE B H 2 _ETF BT 2 RS, N =450 DR [ 2l 5N O B BRI L I 2, A B
THENT IS, R 2 E A 13 EARRIE B K

6.2.4 IREATRERED

“ITRRIE T B S, SEITR Ay — NN, 2R Al 2 SR 3R T RE
TGN H B e S, S, BRI I HE DAL . SO ARy T
Z AL, ERZ BTl b ROy 1 2 MR 2 SR EOR, AR H 444 SUGHT T A1)
ASEPREATIA DT, HE TR AIAERERE 1. LRI mE A EF 2
FE R (R I B 25 7 S 7 36 S B0 2 R TE AL, b MO H A2 5 HORH IR R, 1T
MNEFSEENREEER ). B, EEELuimml T sz B2
W S AAEAE R GIFHE 7, BT AR TR, AA Empl ittt
ERR, AT dlkmkig. Wik, dbn)l—@ R LR BUEA A REESNE =108
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BN, Sl Ebr e E BB S, 3718 B 2 ool S g BB . 28 =,
SETHARML N B R . AT AR B BA 2 SUAT I AL TS Ak R B S 2 547k
AZHEE I, A B DTSR R R AN LR B AR A R, 205300 @RIl

EHER, AR i
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